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This document discloses information pertaining to the Alternative Income Collective Investment Trust (the
“Trust”) trusteed by Alta Trust Company (“Alta Trust”). The Trust consists of a single collective investment
fund (the “Fund”). This investment option is provided to you by your employer through the company’s
retirement plan. It is important that you review this information prior to investing. The disclosures provided
in this document are for informational purposes only and do not constitute and should not be relied upon
as investment advice.

Collective Investment Fund for Employee Benefit Plans
What is the Alta Alternative Income Fund?

The Fund is maintained by Alta Trust and is designed to serve the investment needs of tax-qualified
employer sponsored retirement plans. The Fund is not a mutual fund registered under the Investment
Company Act of 1940 (“1940 Act”), as amended, or other applicable law, and unit holders are not entitled
to the protections of the 1940 Act. The regulations applicable to a collective investment fund are different
from those applicable to a mutual fund. The Fund’s units are not securities registered under the Securities
Act of 1933, as amended, or applicable securities laws of any state or other jurisdiction. In addition, the
Fund’s units are not publicly traded on any exchange or over-the-counter market, and, as a result, the unit
values are not available for publication in newspapers.

The unit values of the Fund will fluctuate, and the value of the Fund will decrease or increase in accordance
with market conditions. There is no guarantee that the Fund will achieve its investment objective. Units in
the Fund are not deposits or obligations of, or endorsed or guaranteed by, Alta Trust or its affiliates, and
the units are not insured by the Federal Deposit Insurance Corporation or any other governmental or
independent organization. The Fund is also subject to investment risks, including possible loss of the
principal amount invested.

Fund Trustee

Alta Trust is a South Dakota state chartered trust company that provides retirement plan services to plan
sponsors throughout the USA. In its capacity as Trustee, Alta Trust provides investment management,
trust and custody services for the Fund. All of the assets of the Fund will be invested according to the
strategy and investment guidelines described below.

Who May Want to Invest

The Fund may be an appropriate investment for professionally managed vehicles and programs seeking
exposure to a combination of private and publicly available income investments.

About Risk

The Fund’s investment program is speculative and entails substantial risks. There can be no assurance
that the Fund’s investment objective will be achieved or that its investment program will be successful.
Investors should consider the Fund as a supplement to an overall investment program and should invest
only if they are willing to assume the risks involved. Investors could lose some or all of their investment.
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PRINICIPAL INVESTMENT RISKS: As with all investment strategies, there is the risk that you could lose
money through your investment in the Fund. Many factors affect the Fund's net asset value and
performance. The following risks may apply to an investment in the Fund.

LIQUIDITY: The Fund has limited liquidity due to the nature of the investments held in the Fund. The Fund
has adopted a policy to allow quarterly redemptions of up to 5% of the net asset value of the Fund with a
90-day notice. If there are excessive redemptions across investors, the Trustee will pro rate the redemption
requests. Redemptions will be processed on the last business day of the quarter and settled two business
days later (T+2).

LEGAL, TAX AND REGULATORY: Legal, tax and regulatory changes at the federal, state and local levels
could occur that may materially adversely affect the Fund.

LARGE INVESTOR TRANSACTIONS RISK: Shares of the Fund may be offered to large retirement plans
and other large eligible investors. As a result, the Fund is subject to the risk that those investors may
purchase a large number of shares of the Fund. Large purchases of Fund shares could adversely affect
the Fund’s performance to the extent that the Fund is not able to immediately invest the cash it receives
and therefore holds more cash than it ordinarily would. Large investor activity could also generate increased
transaction costs.

ECONOMIC RECESSION OR DOWNTURN RISK: Many of the Fund’s investments may be issued by
companies susceptible to economic slowdowns or recessions. Therefore, during these periods, the Fund’s
non-performing assets are likely to increase, and the value of its portfolio is likely to decrease.. A prolonged
recession may result in losses of value in the Fund’s portfolio and a decrease in the Fund’s revenues, net
income and NAV (net asset value). Unfavorable economic conditions also could increase the Fund’s
funding costs. These events could harm the Fund’s operating results.

RISKS OF SECURITIES ACTIVITIES: The Fund will invest and trade in a variety of different securities and
utilize a variety of investment instruments and techniques. Each security and each instrument and
technique involves the risk of loss of capital. While the Trustee will attempt to moderate these risks, there
can be no assurance that the Fund’s investment activities will be successful or that investors in the Fund
Investor will not suffer losses.

COUNTERPARTY RISK: Many of the markets in which the Fund effects its transactions are “over the
counter” or “inter-dealer” markets. The participants in these markets are typically not subject to credit
evaluation and regulatory oversight as are members of “exchange based” markets. These risks may differ
materially from those associated with transactions effected on an exchange, which generally are backed
by clearing organization guarantees, daily marking to market and settlement, and segregation and minimum
capital requirements applicable to intermediaries. Transactions entered into directly between two
counterparties generally do not benefit from such protections. This exposes the Fund to the risk that a
counterparty will not settle a transaction in accordance with its terms and conditions because of a dispute
over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, which
could lead to the Fund suffering a loss.
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SOURCING INVESTMENT OPPORTUNITIES RISK: On an ongoing basis, it cannot be certain that the
Trustee will be able to continue to locate a sufficient number of suitable investment opportunities to allow
the Fund to fully implement its investment strategy. In addition, privately negotiated investments in loans
and illiquid securities of private middle-market companies require substantial due diligence and structuring,
and the Fund may not be able to achieve its anticipated investment pace. These factors increase the
uncertainty, and thus the risk, of investing in the Fund.

COMPETITION FOR ASSETS RISK: The current lending market in which the Fund will participate is
competitive and rapidly changing. The Fund may face increasing competition for access to corporate loans
and especially direct loans as the lending industry continues to evolve. There can be no assurance that the
competitive pressures the Fund may face will not erode the Fund'’s ability to deploy capital. If the Fund is
limited in its ability to invest in corporate and/or direct loans, it may be forced to invest in cash, cash
equivalents or other assets that may result in lower returns than otherwise may be available through
investments in corporate and direct loans.

DEBT SECURITIES: Under normal market conditions, the Fund expects to invest in debt and debt-related
securities. One of the fundamental risks associated with such investments is credit risk, which is the risk
that an issuer will be unable to make principal and interest payments on its outstanding debt obligations
when due. Adverse changes in the financial condition of an issuer or in general economic conditions (or
both) may impair the ability of such issuer to make such payments and result in defaults on, and declines
in, the value of its debt. The Fund’s return to investors would be adversely impacted if an issuer of debt
securities in which the Fund invests becomes unable to make such payments when due. Other risk factors
include interest rate risk (a rise in interest rates causes a decline in the value of debt securities) and
prepayment risk (the debtor may pay its obligation early, reducing the amount of interest payments). These
risks could affect the value of a particular investment, possibly causing the Fund’s share price and total
return to be reduced and fluctuate more than other types of investments.

DEFAULT RISK: The ability of the Fund to generate income through its loan investments is dependent
upon payments being made by the borrower underlying such loan investments. If a borrower is unable to
make its payments on a loan, the Fund may be greatly limited in its ability to recover any outstanding
principal and interest under such loan. The Fund may need to rely on the collection efforts of third parties,
which also may be limited in their ability to collect on defaulted loans. To the extent a loan is secured, there
can be no assurance as to the amount of any funds that may be realized from recovering and liquidating
any collateral or the timing of such recovery and liquidation and hence there is no assurance that sufficient
funds (or, possibly, any funds) will be available to offset any payment defaults that occur under the loans.
In certain cases the cost to enforce the security or guarantee may be more than the potential recovery
amount in which case the Trustee would not pursue the enforcement. Loans are credit obligations of the
borrowers, and the terms of certain loans may not restrict the borrowers from incurring additional debt. If a
borrower incurs additional debt after obtaining a loan through a platform, the additional debt may adversely
affect the borrower’s creditworthiness generally, and could result in the financial distress, insolvency or
bankruptcy of the borrower. To the extent that a loan is unsecured, borrowers may choose to repay
obligations under other indebtedness (such as loans obtained from traditional lending sources) before
repaying an unsecured loan because the borrowers have no collateral at risk. The Fund may not be made
aware of any additional debt incurred by a borrower or whether such debt is secured. If a borrower files for
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bankruptcy, any pending collection actions will automatically be put on hold and further collection action will
not be permitted absent court approval. It is possible that a borrower’s liability on its loan will be discharged
in bankruptcy. In most cases involving the bankruptcy of a borrower with an unsecured loan, unsecured
creditors will receive only a fraction of any amount outstanding on the loan, if anything.

SECURED DEBT: Secured debt holds the most senior position in the capital structure of a borrower.
Secured debt in most circumstances is fully collateralized by assets of the borrower. Thus, it is generally
repaid before unsecured bank loans, corporate bonds, subordinated debt, trade creditors, and preferred or
common stockholders. However, there is a risk that the collateral securing the Fund’s loans may decrease
in value over time, may be difficult to sell in a timely manner, may be difficult to appraise, and may fluctuate
in value based upon the success of the business and market conditions, including as a result of the inability
of the borrower to raise additional capital. Also, substantial increases in interest rates may cause an
increase in loan defaults as borrowers may lack resources to meet higher debt service requirements. In
some circumstances, the Fund’s security interest could be subordinated to claims of other creditors. In
addition, any deterioration in a borrower’s financial condition and prospects, including any inability on its
part to raise additional capital, may result in the deterioration in the value of the related collateral.
Consequently, the fact that debt is secured does not guarantee that the Fund will receive principal and
interest payments according to the investment terms or at all, or that the Fund will be able to collect on the
investment should the Fund be forced to enforce its remedies. Moreover, the security for the Fund’s
investments in secured debt may not be recognized for a variety of reasons, including the failure to make
required filings by lenders, trustees or other responsible parties and, as a result, the Fund may not have
priority over other creditors as anticipated. Secured debt usually includes restrictive covenants, which must
be maintained by the borrower. The Fund may have an obligation with respect to certain senior secured
term loan investments to make additional loans, including delayed draw term loans and revolving facilities,
upon demand by the borrower. Such instruments, unlike certain bonds, usually do not have call protection.
This means that such interests, while having a stated term, may be prepaid, often without penalty. The rate
of such prepayments may be affected by, among other things, general business and economic conditions,
as well as the financial status of the borrower. Prepayment would cause the actual duration of a senior loan
to be shorter than its stated maturity. Secured debt typically will be secured by pledges of collateral from
the borrower in the form of tangible and intangible assets. In some instances, the Fund may invest in
secured debt that is secured only by stock of the borrower or its Subsidiaries or affiliates. The value of the
collateral may decline below the principal amount of the senior secured term loans subsequent to an
investment by the Fund.

SECOND LIEN AND SUBORDINATED LOANS: The Fund may invest in secured subordinated loans,
including second and lower lien loans if the Trustee determines that the risk/reward profile is prudent..
Second lien loans are generally second in line in terms of repayment priority. A second lien loan may have
a claim on the same collateral pool as the first lien or it may be secured by a separate set of assets. Second
lien loans generally give investors priority over general unsecured creditors in the event of an asset sale.
The priority of the collateral claims of third or lower lien loans ranks below holders of second lien loans and
so on. Such junior loans are subject to the same general risks inherent to any loan investment, including
credit risk, market and liquidity risk, and interest rate risk. Due to their lower place in the borrower’s capital
structure and possible unsecured or partially secured status, such loans involve a higher degree of overall
risk than senior loans of the same borrower. In addition, the rights the Fund may have with respect to the
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collateral securing the loans the Fund makes to borrowers with senior debt outstanding may also be limited
pursuant to the terms of one or more intercreditor agreements that the Fund may enter into with the holders
of such senior debt. Under a typical intercreditor agreement, at any time that obligations that have the
benefit of the first priority liens are outstanding, any of the following actions that may be taken in respect of
the collateral will be at the direction of the holders of the obligations secured by the first priority liens: (i) the
ability to cause the commencement of enforcement proceedings against the collateral; (ii) the ability to
control the conduct of such proceedings; (iii)the approval of amendments to collateral documents;
(iv) releases of liens on the collateral; and (v) waivers of past defaults under collateral documents. The
Fund may not have the ability to control or direct such actions, even if the Fund’s rights are adversely
affected.

DIRECT LOANS AND EQUITY INVESTMENTS: When the Fund invests in loans and debt securities, the
Fund may acquire warrants or other equity securities of borrowers as well. The Fund may also invest in
warrants and equity securities directly. To the extent the Fund holds equity investments, the Fund will
attempt to dispose of them and realize gains upon the disposition of such equity investments. However, the
equity interests the Fund receives may not appreciate in value and may decline in value. As a result, the
Fund may not be able to realize gains from its equity interests, and any gains that the Fund does realize on
the disposition of any equity interests may not be sufficient to offset any other losses the Fund experiences.

PRIVATE INVESTMENT FUNDS RISK: The Fund may invest in private investment funds that are not
registered as investment companies. As a result, the Fund as an investor in these funds would not have
the benefit of certain protections afforded to investors in registered investment companies. The Fund may
not have the same amount of information about the identity, value, or performance of the private investment
funds’ investments as such private investment funds’ managers. Investments in private investment funds
generally will be illiquid and generally may not be transferred without the consent of the fund. The Fund
may be unable to liquidate its investment in a private investment fund when desired (and may incur losses
as a result) or may be required to sell such investment regardless of whether it desires to do so. In this
event, the ability of investors to withdraw from the Fund may also be limited or delayed. The fees paid by
private investment funds to their advisers and general partners or managing members often are higher than
those paid by registered funds and generally include a percentage of gains. The Fund will bear its
proportionate share of the management fees and other expenses that are charged by a private investment
fund in addition to the management fees and other expenses paid by the Fund.

LACK OF CONTROL OVER PRIVATE INVESTMENT FUNDS AND OTHER PORTFOLIO INVESTMENTS:
Once the Fund has invested in a private investment fund or other similar investment vehicle, the Trustee
generally will have no control over the investment decisions made by such investment fund. The Trustee
may be constrained by the withdrawal limitations imposed by private investment funds, which may restrict
the Fund’s ability to terminate investments in private investment funds that are performing poorly or have
otherwise had adverse changes. The Trustee will be dependent on information provided by the private
investment funds, including quarterly unaudited financial statements, which if inaccurate, could adversely
affect the Trustee’s ability to manage the Fund’s investment portfolio in accordance with its investment
objectives and/or the Fund’s ability to calculate its net asset value accurately. By investing in the Fund, a
participating plan or Investor will not be deemed to be an investor in any investment fund and will not have
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the ability to exercise any rights attributable to an investor in any such investment fund related to their
investment.

SMALL AND MIDDLE-MARKET COMPANIES: Investment in private and small or middle-market
companies involves a number of significant risks. Generally, little public information exists about these
companies, and the Fund will rely on the ability of the Trustee’s investment professionals to obtain adequate
information to evaluate the potential returns from investing in these companies. If they are unable to uncover
all material information about these companies, they may not make a fully informed investment decision,
and the Fund may lose money on its investments. Small and middle-market companies may have limited
financial resources and may be unable to meet their obligations under their loans and debt securities that
the Fund holds, which may be accompanied by a deterioration in the value of any collateral and a reduction
in the likelihood of the Fund realizing any guarantees it may have obtained in connection with its investment.
In addition, such companies typically have shorter operating histories, narrower product lines and smaller
market shares than larger businesses, which tend to render them more vulnerable to competitors’ actions
and market conditions, as well as general economic downturns. Additionally, small and middle-market
companies are more likely to depend on the management talents and efforts of a small group of persons.
Therefore, the death, disability, resignation or termination of one or more of these persons could have a
material adverse impact on one or more of the portfolio companies in which the Fund invests. Small and
middle-market companies also may be parties to litigation and may be engaged in rapidly changing
businesses with products subject to a substantial risk of obsolescence.

‘PIK” INTEREST: To the extent that the Fund invests in loans with a payment in kind (“PIK”) interest
component and the accretion of PIK interest constitutes a portion of the Fund’s income, the Fund will be
exposed to risks associated with the requirement to include such non-cash income in taxable and
accounting income prior to receipt of cash, including the following: (i) loans with a PIK interest component
may have higher interest rates that reflect the payment deferral and increased credit risk associated with
these instruments, and PIK instruments generally represent a significantly higher credit risk than coupon
loans; (ii) loans with a PIK interest component may have unreliable valuations because their continuing
accruals require continuing judgments about the collectability of the deferred payments and the value of
any associated collateral; (iii) the deferral of PIK interest increases the loan-to-value ratio, which is a
fundamental measure of loan risk; and (iv) even if the accounting conditions for PIK interest accrual are
met, the borrower could still default when the borrower’s actual payment is due at the maturity of the loan.
If the PIK interest is taxable to the Fund (under provisions of the Code that subject certain income of tax-
exempt entities like the Fund to income taxation), payment of the tax will reduce the Fund’s return on its
investment.

DIRECT LENDING RISK: To the extent the Fund is the sole lender in privately offered debt, it may be solely
responsible for the expense of servicing that debt, including, if necessary, taking legal actions to foreclose
on any security instrument securing the debt (e.g., the mortgage or, in the case of a mezzanine loan, the
pledge). This may increase the risk and expense to the Fund compared to syndicated or publicly offered
debt.
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DIRECT ORIGINATION RISK: A significant portion of the Fund’s investments may be originated by the
Trustee. The results of the Fund’s operations depend on several factors, including the availability of
opportunities for the origination or acquisition of target investments, the level and volatility of interest rates,
the availability of adequate short and long-term financing, conditions in the financial markets and economic
conditions. Further, the Fund’s inability to raise capital and the risk of portfolio company defaults may
materially and adversely affect the Fund’s investment originations, business, liquidity, financial condition,
results of operations and its ability to make distributions to its investors.

“COVENANT-LITE” LOANS RISK: Although many of the Fund’s loan investments are expected to include
both incurrence (borrower requirements to obtain the loan) and maintenance-based covenants (borrower
requirements that are ongoing), there may be instances in which the Fund invests in covenant-lite loans,
which means the obligation contains fewer maintenance covenants than other obligations, or no
maintenance covenants, and may not include terms which allow the lender to monitor the performance of
the borrower and declare a default if certain criteria are breached. An investment by the Fund in a covenant-
lite loan may potentially hinder the ability to reprice credit risk associated with the issuer and reduce the
ability to restructure a problematic loan and mitigate potential loss. As a result, the Fund’'s exposure to
losses may be increased.

INTEREST RATE RISK: The Fund is subject to the risks of changes in interest rates. While it is expected
that the majority of the Fund’s investments will be in floating rate loans, which typically re-price every
90 days as market interest rates fluctuate, some of the Fund’s investments may be in fixed rate loans and
similar debt obligations. The value of such fixed rate loans is susceptible to general changes in interest
rates. A decline in interest rates could reduce the amount of current income the Fund is able to achieve
from interest on fixed-income securities and convertible debt. An increase in interest rates could reduce the
value of any fixed income securities and convertible securities owned by the Fund. To the extent that the
cash flow from a fixed income security is known in advance, the present value (i.e., discounted value) of
that cash flow decreases as interest rates increase; to the extent that the cash flow is contingent, the dollar
value of the payment may be linked to then prevailing interest rates. Moreover, the value of many fixed
income securities depends on the shape of the yield curve, not just on a single interest rate. Thus, for
example, a callable cash flow, the coupons of which depend on a short-term rate, may shorten (i.e., be
called away) if the long rate decreases. In this way, such securities are exposed to the difference between
long rates and short rates. The Fund expects to invest in both fixed and floating rate securities.

REINVESTMENT RISK: Income from the Fund’s portfolio will decline if and when the Fund invests the
proceeds from matured, traded or called debt obligations at market interest rates that are below the
portfolio’s current earnings rate. For instance, during periods of declining interest rates, an issuer of debt
obligations may exercise an option to redeem securities prior to maturity, forcing the Fund to invest in lower-
yielding securities. The Fund also may choose to sell higher yielding portfolio securities and to purchase
lower yielding securities to achieve greater portfolio diversification because the portfolio managers believe
the current holdings are overvalued or for other investment-related reasons. A decline in income received
by the Fund from its investments is likely to have a negative effect on dividend levels, NAV and/or overall
return of the Fund’s shares.
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INFLATION/DEFLATION RISK: Inflation risk is the risk that the value of assets or income from the Fund’s
investments will be worth less in the future as inflation decreases the value of payments at future dates. As
inflation increases, the real value of the Fund’s portfolio could decline. Deflation risk is the risk that prices
throughout the economy decline over time. Deflation may have an adverse effect on the creditworthiness
of issuers and may make issuer default more likely, which may result in a decline in the value of the Fund’s
portfolio.

ILLIQUID PORTFOLIO INVESTMENTS: The Fund is expected to invest in securities that are subject to
legal or other restrictions on transfer or for which no liquid market exists. The market prices, if any, for such
securities may be volatile and not readily available, and the Fund may not be able to sell them when the
Trustee desires to do so or to realize what the Trustee perceives to be their fair value in the event of a sale.
The sale of restricted and illiquid securities often requires more time and results in higher brokerage charges
or dealer discounts and other selling expenses than does the sale of securities eligible for trading on
national securities exchanges or in the over the counter markets. Restricted securities may sell at prices
that are lower than similar securities that are not subject to restrictions on resale. Investors acquiring direct
loans hoping to recoup their entire principal must generally hold their loans through maturity. Direct loans
may not be registered under the Securities Act of 1933, as amended (the “Securities Act”) and are not listed
on any securities exchange. Accordingly, those loan investments may not be transferred unless they are
first registered under the Securities Act and all applicable state or foreign securities laws or the transfer
qualifies for an exemption from such registration. A reliable secondary market has yet to develop, nor may
one ever develop for direct loans and, as such, these investments should be considered illiquid. Until an
active secondary market develops, the Fund intends to primarily hold its direct loans until maturity. The
Fund may not be able to sell any of its direct loans even under circumstances when the Trustee believes it
would be in the best interests of the Fund to sell such investments. In such circumstances, the overall
returns to the Fund from its direct loans may be adversely affected. Moreover, certain direct loans may be
subject to certain additional significant restrictions on transferability.

CONCENTRATION RISK: The Fund may have significant concentration in a sector, industry, geography or
issuer. Investors should be aware of before making any investment decisions. This lack of diversification
can increase the potential for substantial losses if the concentrated investments underperform.

VALUATION RISK: Unlike publicly traded common stock which trades on national exchanges, there is no
central place or exchange for most of the Fund’s investments to trade. Investors should recognize that
valuations of illiquid assets involve various judgments and consideration of factors that may be subjective.
As a result, the NAV of the Fund, as determined based on the fair value of its investments, may vary from
the amount ultimately received by the Fund from its investments. This could adversely affect investors who
seek to withdraw their investment in the Fund as well as new and remaining investors.

VALUATION OF THE FUND’S INVESTMENT IN OTHER INVESTMENT FUNDS: The valuation of the
Fund’s investments in investment funds is typically based on valuations provided by the third party
managers to such funds (“Fund Managers”) on a quarterly basis. In addition to periodic valuations provided
by the Fund Managers, the Fund undertakes daily valuations and the daily issuance of Shares. A significant
portion of the Fund’s invested securities may lack a readily available market price and, therefore, require
fair valuation by the Fund Manager. There is no assurance regarding the accuracy of valuations provided
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by the Fund Managers. The information provided by a Fund Manager may be subject to inaccuracy due to
fraudulent activity, misvaluation, or inadvertent errors. It is important to note that the Fund may not identify
valuation errors for a significant period of time, if at all.

VALUATION ADJUSTMENTS IN INVESTMENT FUNDS: The Fund calculates its net asset value (NAV)
on a daily basis using the most recent valuations provided by the Fund Managers, readily available public
prices, discounted cash flow calculations, third party valuations or other valuation methods as reasonably
determined by the Trustee on a best efforts basis. However, it is important to note that there is no guarantee
that the Fund will accurately determine the fair value of these investments.

FOCUSED INVESTMENT RISK: To the extent that the Fund focuses its investments in a particular industry,
the Fund’s NAV will be more susceptible to events or factors affecting companies in that industry. Also, the
Fund may invest a substantial portion of its assets in companies in related sectors that may share common
characteristics, are often subject to similar business risks and regulatory burdens and whose securities may
react similarly to the types of events and factors described above, which may subject the Fund to greater
risk. The Fund also will be subject to focused investment risk to the extent that it invests a substantial
portion of its assets in a particular country or geographic region.

NEED FOR FOLLOW-ON INVESTMENTS: Following an initial investment in a portfolio company, the Fund
may make additional investments in that portfolio company as “follow-on” investments, including exercising
warrants, options or convertible securities that were acquired in the original or subsequent financing; in
seeking to: (i) increase or maintain in whole or in part the Fund’s position as a creditor or the Fund’s equity
ownership percentage in a portfolio company; or (ii) preserve or enhance the value of the Fund’s
investment. The Fund has discretion to make follow-on investments, subject to the availability of capital
resources. Failure to make follow-on investments may, in some circumstances, jeopardize the continued
viability of an underlying portfolio company and the Fund’s initial investment, or may result in a missed
opportunity for the Fund to increase its participation in a successful operation. Even if the Fund has sufficient
capital to make a desired follow-on investment, the Trustee may elect not to make a follow-on investment
because the Trustee may not want to increase the Fund'’s level of risk or because the Trustee prefers other
opportunities for the Fund.

HIGH YIELD DEBT: The Fund may invest in high yield debt (or “junk” bonds). A substantial portion of the
high yield debt in which the Fund intends to invest are rated below investment-grade by one or more
nationally recognized statistical rating organizations or are unrated but of comparable credit quality to
obligations rated below investment-grade and have greater credit and liquidity risk than more highly rated
debt obligations. Lower-rated securities may include securities that have the lowest rating or are in default.
High yield debt is generally unsecured and may be subordinate to other obligations of the obligor. The lower
rating of high yield debt reflects a greater possibility that adverse changes in the financial condition of the
obligor or in general economic conditions or both may impair the ability of the obligor to make payment of
principal and interest. Certain of these securities may not be publicly traded, and therefore, it may be difficult
to accurately value certain portfolio securities and to obtain information as to the true condition of the
issuers. High yield debt is often less liquid than higher rated securities. Because investment in high yield
debt involves greater investment risk, achievement of the Fund’'s investment objectives will be more
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dependent on the Trustee’s analysis than would be the case if the Fund were investing in higher quality
debt securities

PREFERRED SECURITIES: The Fund may invest in public and/or private preferred securities. There are
various risks associated with investing in preferred securities, including credit risk, interest rate risk, deferral
and omission of distributions, subordination to bonds and other debt securities in a company’s capital
structure, limited liquidity, limited voting rights and special redemption rights. Interest rate risk is, in general,
the risk that the price of a debt security falls when interest rates rise. Holders of preferred securities may
not receive dividends, or the payment can be deferred for some period of time. In bankruptcy, creditors are
generally paid before the holders of preferred securities.

CONVERTIBLE SECURITIES: The Fund may invest in convertible securities. Convertible securities are
hybrid securities that have characteristics of both bonds and common stocks and are subject to risks
associated with both debt securities and equity securities. Convertible securities are similar to fixed-income
securities because they usually pay a fixed interest rate (or dividend) and are obligated to repay principal
on a given date in the future. The market value of fixed-income and preferred securities tends to decline as
interest rates increase and tends to increase as interest rates decline. Convertible securities have
characteristics of a fixed-income security and are particularly sensitive to changes in interest rates when
their conversion value is lower than the value of the bond or preferred share. Convertible securities with a
conversion value that is the same as the value of the bond or preferred share have characteristics similar
to common stocks.

BANK LOANS: The Fund may invest in loans originated by banks and other financial institutions. The loans
invested in by the Fund may include term loans and revolving loans, may pay interest at a fixed or floating
rate and may be senior or subordinated. Special risks associated with investments in bank loans and
participations include (i) the possible invalidation of an investment transaction as a fraudulent conveyance
under relevant creditors’ rights laws, (ii) so-called lender-liability claims by the issuer of the obligations,
(iii) environmental liabilities that may arise with respect to collateral securing the obligations, (iv) the risk
that bank loans may not be securities and therefore may not have the protections afforded by the federal
securities laws, and (v) limitations on the ability of the Fund to directly enforce its rights with respect to
participations. The Fund’s investments in bank loans of below investment grade companies also entail
specific risks associated with investments in non-investment grade securities.

LOAN PARTICIPATIONS AND ASSIGNMENTS: The Fund may acquire interests in loans either directly
(by way of sale or assignment) or indirectly (by way of participation). The purchaser of an assignment
typically succeeds to all the rights and obligations of the assigning institution and becomes a lender under
the credit agreement with respect to the debt obligation; however, its rights can be more restricted than
those of the assigning institution. Participation interests in a portion of a debt obligation typically result in a
contractual relationship only with the institution participating out the interest, not with the borrower. In
purchasing participations, the Fund generally will have no right to enforce compliance by the borrower with
the terms of the loan agreement, nor any rights of set-off against the borrower, and the Fund may not
directly benefit from the collateral supporting the debt obligation in which it has purchased the participation.
As a result, the Fund will assume the credit risk of both the borrower and the institution selling the
participation
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NON-PERFORMING LOANS: The Fund may invest in non-performing and sub-performing loans which
often involve workout negotiations, restructuring and the possibility of foreclosure. These processes are
often lengthy and expensive. In addition, the Fund’s investments may include securities and debt
obligations of financially distressed issuers, including companies involved in bankruptcy or other
reorganization and liquidation proceedings. As a result, the Fund’s investments may be subject to additional
bankruptcy related risks, and returns on such investments may not be realized for a considerable period of
time.

BUSINESS DEVELOPMENT COMPANIES (“BDCs”): The Fund may invest in private BDCs and publicly
traded BDCs. A BDC is a type of closed-end investment company regulated under the Investment Company
Act. BDCs typically invest in and lend to small and medium-sized private and certain public companies that
may not have access to public equity or debt markets for capital raising. BDCs generally invest in diverse
industries such as: healthcare, chemical and manufacturing, technology and service companies. investor.
investor

ASSET-BACKED SECURITIES RISK: Asset-backed securities often involve risks that are different from or
more acute than risks associated with other types of debt instruments. For instance, asset-backed securities
may be particularly sensitive to changes in prevailing interest rates. In addition, the underlying assets are
subject to prepayments that shorten the securities’ weighted average maturity and may lower their return.
Asset-backed securities are also subject to risks associated with their structure and the nature of the assets
underlying the security and the servicing of those assets. Payment of interest and repayment of principal
on asset-backed securities is largely dependent upon the cash flows generated by the assets backing the
securities and, in certain cases, supported by letters of credit, surety bonds or other credit enhancements.
The values of asset-backed securities may be substantially dependent on the servicing of the underlying
asset pools and are therefore subject to risks associated with the negligence by, or defalcation of, their
servicers. Furthermore, debtors may be entitled to the protection of a number of state and federal consumer
credit laws with respect to the assets underlying these securities, which may give the debtor the right to
avoid or reduce payment. The risks associated with an investment in such subordinated classes of asset-
backed securities include credit risk, regulatory risk pertaining to the Fund’s ability to collect on such
securities and liquidity risk.

STRUCTURED PRODUCTS: The Fund may invest in structured products (ie. CLOs and CDOs). CLOs and
CDOs are created by the grouping of certain private loans and other lender assets/collateral into pools.
Payments of principal and interest are passed through to investors and are typically supported by some
form of credit enhancement, such as a letter of credit, surety bond, limited guaranty or senior/subordination.
Payments from the asset pools may be divided into several different tranches of debt securities, offering
investors various maturity and credit risk characteristics. Because the loans held in the pool often may be
prepaid without penalty or premium, CLOs and CDOs can be subject to higher prepayment risks than most
other types of debt instruments. Holders of structured products bear risks of the underlying assets and are
subject to counterparty risk. The Fund may have the right to receive payments only from the structured
product and generally does not have direct rights against the issuer or the entity that sold the assets to be
securitized. While certain structured products enable the investor to acquire interests in a pool of securities
without the brokerage and other expenses associated with directly holding the same securities, investors
in structured products generally pay their share of the structured product's administrative and other
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expenses. Certain structured products may be thinly traded or have a limited trading market. CLOs, CDOs
and credit-linked notes are typically privately offered and sold.

MEZZANINE DEBT: A portion of the Fund’s debt investments may be made in certain high yield securities
known as mezzanine investments, which are subordinated debt securities that may be issued together with
an equity security (e.g., with attached warrants). Those mezzanine investments may be issued with or
without registration rights. Mezzanine investments can be unsecured and generally subordinate to other
obligations of the issuer. The expected average life of the Fund’s mezzanine investments may be
significantly shorter than the maturity of these investments due to prepayment rights. Mezzanine
investments share all of the risks of other high yield securities and are subject to greater risk of loss of
principal and interest than higher-rated securities. Mezzanine securities are often even more subordinated
than other high yield debt, as they often represent the most junior debt security in an issuer’s capital
structure.

DISTRESSED SECURITIES: Certain of the companies in whose securities the Fund may invest may be in
transition, out of favor, financially leveraged or troubled, or potentially troubled, and may be or have recently
been involved in major strategic actions, restructurings, bankruptcy, reorganization or liquidation. The
characteristics of these companies can cause their securities to be particularly risky, although they also
may offer the potential for high returns. These companies’ securities may be considered speculative, and
the ability of the companies to pay their debts on schedule could be affected by adverse interest rate
movements, changes in the general economic factors affecting a particular industry or specific
developments within the companies. Such investments can result in significant or even total losses The
Trustee’s judgments about the credit quality of a financially distressed issuer and the relative value of its
securities may prove to be wrong.

UNDERLYING FUND RISK: The Fund will incur higher and duplicative expenses, including advisory and
management fees, when it invests in shares of mutual funds (including money market funds), BDCs, closed-
end funds, ETFs and other registered and private investment funds (“Underlying Funds”). There is also the
risk that the Fund may suffer losses due to the investment practices of the Underlying Funds (such as the
use of derivatives). The shares of listed closed-end funds may also frequently trade at a discount to their
NAV.

SECONDARY INVESTMENTS RISKS: The performance of the Fund’'s secondary investments will be
influenced, in part, by the acquisition price paid, which can be determined through negotiations relying on
incomplete or imperfect information. There is a risk that investors who exit a co-investment or an investment
fund through a secondary transaction may have access to superior knowledge regarding the value of their
investment. The Fund may acquire certain secondary investments as a portfolio, and in such situations, it
may not be feasible for the Fund to selectively exclude investments that the Trustee deems less appealing
due to commercial, tax, legal, or other considerations. When the Fund acquires a secondary investment
fund, it is typically not empowered to make modifications or amendments to the constituent documents
(e.g., limited partnership agreements) of that secondary investment fund nor does it have the authority to
negotiate the economic terms of the interests it is acquiring except with regard to the acquisition price paid
which is negotiated directly with and affected to the sellers of such positions, rather than the underlying
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general partner of said investment fund(s). When the Fund acquires a secondary investment fund, it may
also assume contingent liabilities related to that interest.

‘SOFR” RISK: The Secured Overnight Financing Rate (SOFR) is intended to be a broad measure of the
cost of borrowing funds overnight in transactions that are collateralized by U.S. Treasury securities. SOFR
is calculated based on transaction-level repo data collected from various sources. If errors are discovered
in the transaction data or the calculations underlying SOFR after its initial publication on a given day, SOFR
may be republished at a later time that day. Rate revisions will be affected only on the day of initial
publication and will be republished only if the change in the rate exceeds one basis point.

COMMITMENT RISK IN FUND INVESTMENTS: The Fund may allocate a significant portion of its portfolio
to cash or cash equivalents in preparation for funding capital calls. These capital calls, issued periodically
by investment funds that the Fund may own, require the Fund to make additional contributions. However,
holding a substantial cash position may have a negative impact on the overall performance of the Fund.
Investor

MANAGEMENT AND STRATEGY RISK: The value of your investment depends on the judgment of the
Fund’s Trustee about the quality, relative yield, value or market trends affecting a particular security,
industry, sector or region, which may prove to be incorrect. Investment strategies employed by the Fund’s
Trustee or sub advisers in selecting investments for the Fund may not result in an increase in the value of
your investment or in overall performance equal to other investments.

OBJECTIVE RISK: There is no guarantee that the Fund will reach its stated objective.

INVESTMENT STYLE RISK: There is the chance that returns from private and alternative income
generating securities will trail returns from the public fixed income market.

LIMITED HISTORY OF OPERATIONS: The Alternative Income Collective Investment Trust. and its
associated Fund is a new offering and there is a limited history of operations for investors to evaluate. It is
also a new strategy for the Trustee. The Trustee does not have a track record to consider before investing
in the Fund. While the Fund is new and has less than $100 million in assets, it will not be able to fully
diversify its holdings which could increase the risk of the Fund.

EXPENSE RISK: Prior to making an investment in the Fund, investors should carefully consider the
expenses and how those expenses may reduce overall investment performance.

MARKET RISK: The market price of a security or instrument may decline, sometimes rapidly or
unpredictably, due to general market conditions that are not specifically related to a particular company,
such as real or perceived adverse economic or political conditions, throughout the world, changes in the
general outlook for corporate earnings, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a
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particular industry or industries, such as labor shortages or increased production costs and competitive
conditions within an industry.

ALTA TRUST STIF RISK: Although the Alta Trust Short Term Investment Fund (“STIF”) is managed with
the goal of maintaining a stable $1.00 unit price (“Unit Value”), there is no guarantee that the STIF will be
able to do so. A major increase in interest rates or decrease in the credit quality of the issuer of one or more
of the STIF’s portfolio investments could cause the STIF’s Unit price to decrease. Neither the Unit Value
nor Crediting Rate, or the yield that the STIF pays to Participating CITs, is guaranteed. The following factors
may significantly affect the STIF’s performance: interest rate risk, foreign exposure risk, financial services
concentration risk, counterparty risk, credit risk, general economic environment risk, principal investment
risk/no guarantee, management strategy risk, and market risk; the STIF may be subject to other risks not
listed. For further information on the factors that could affect the STIF’'s performance, see the Alta Trust
STIF Investor Disclosure at https://trustalta.com/sweep.

LOSS RATES ON INVESTMENTS MAY INCREASE AS A RESULT OF ECONOMIC CONDITIONS,
NATURAL DISASTERS, WAR, TERRORIST ATTACKS, OR ACTS OF GOD BEYOND THE TRUSTEE’S
CONTROL: Loss rates on investments may be significantly affected by economic downturns or general
economic conditions, natural disasters, war, terrorist attacks, or Acts of God beyond the Trustee’s control
and beyond the control of any investors. In particular, loss rates on the Fund’s investments may increase
due to factors such as (among other things) local real estate market conditions, prevailing interest rates,
the rate of unemployment, the level of consumer confidence, the value of the U.S. dollar, energy prices,
changes in consumer spending, the number of personal bankruptcies, disruptions in the credit markets and
other factors. Price movements may also be influenced by, among other things, changing supply and
demand relationships, trade, fiscal, monetary and exchange control programs and national and
international political and economic events and policies.

INFORMATION SUPPLIED BY THIRD PARTIES AND/OR GUARANTORS AND/OR OTHER OBLIGORS
OR THIRD PARTIES MAY BE INACCURATE OR INTENTIONALLY FALSE:The borrowers and/or
guarantors and/or other obligors or third parties supply a variety of information regarding asset, property
and other collateral valuations, market data, their experience, personal identifying information, use of
proceeds, and other information. The Fund makes an attempt to verify portions of this information, but as a
practical matter, portions of the information may be incomplete, inaccurate or intentionally false. If a third
party supplies false, misleading or inaccurate information, an investor may lose all or a portion of its
investment. A Fund investor will not have any contractual or other relationship with any third party that
would enable them to make any claim against such third party for fraud or breach of any representation or
warranty in relation to any false, incomplete or misleading information supplied by such third party in relation
to the Fund’s investment.

RELIANCE ON THIRD-PARTIES AND FDIC-INSURED BANKS TO PROCESS TRANSACTIONS: The
Fund relies on third-party and FDIC-insured depository institutions to process its transactions, including
payments on investments and distributions to investors. If its third-party vendor and/or FDIC-insured bank
that processes transactions, were no longer able to do so for any reason, the Fund would be required to
transition such services. In such event, the Fund could experience significant delay in its ability to process
payments timely and the investors’ ability to receive distributions will be delayed or impaired.
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THE ORIGINATOR’S RISK MANAGEMENT EFFORTS MAY NOT BE EFFECTIVE. The Fund could incur
substantial losses if the Trustee or its sub advisers or Fund Manager’s (Originators) are unable to effectively
identify, manage, monitor and mitigate financial risks, such as credit risk, interest rate risk, liquidity risk, and
other market-related risk, as well as operational risks related to its business, assets and liabilities. To the
extent the Originator’s models used to assess the creditworthiness of potential borrowers do not adequately
identify potential risks, the Originator’'s analysis produced would not adequately represent the risk profile of
such borrowers and could result in higher risk than anticipated. The Originator’s risk management policies,
procedures, and techniques may not be sufficient to identify all of the risks it is exposed to, mitigate the
risks that it has identified or identify concentrations of risk or additional risks to which it may become subject
in the future. Furthermore, there may be a lag in the time in which a borrower begins to show signs of an
inability to pay back a loan and when the Originator begins to take remedial action in respect of this loan,
and as a consequence this could impair the Fund’s eventual ability to receive repayment on the loan, which
would have a material adverse effect on the ability of the Fund to make timely payments.

OTHER RISKS: This list of risks is not comprehensive and the Fund may be subject to other risks not
specified in this Investor Disclosure.
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Fund Name: Alta Alternative Income Fund

Objective:

The Fund seeks to generate income.

Strateqgy:

The Fund invests in private income generating investments such as direct loans, institutional loans,
asset backed securities, private preferred stock, real estate backed securities, private secondaries,
private notes, private REITs and other similar investments that may have low correlation with public
markets (Private Investments). The Fund also invests in publicly traded income generating investments
such as: corporate and government bonds, preferred stock, domestic equities, institutional loans,
publicly traded REITs and similar investments (Public Investments).

Private Investments:

The Trustee will evaluate each Private Investment individually and on its own merits. The Trustee may
consider criteria such as: transaction structure including but not limited to lien position, advance
rates/loan amount, term, amortization requirements, guaranties and performance management
financial covenants; collateral type and value; historic financial performance and prospects for future
performance, industry, credit rating by a nationally recognized credit agency (if available); fundamental
analysis, target yield at the time of purchase, and other factors. Each direct Private Investment made
by the Trustee will be secured in whole or in part. Such security may include collateral, guarantees, or
other forms of security as determined appropriate by the Trustee. While it is not the primary goal of the
Fund to pursue such investments the Fund may receive or invest in stocks, warrants or other
consideration as a part of a loan or note.

The Trustee may choose to allocate Fund assets to sub advisers or other funds with strategies that are
similar in objective and/or complimentary to the Fund.

Public Investments:

The Trustee will evaluate each Public Investments individually and on its own merits. The Trustee may
consider criteria such as: transaction structure including but not limited to lien position, term, and
performance management financial covenants; collateral type and value; historic financial performance
and prospects for future performance, industry, credit rating by a nationally recognized credit agency
(if available); fundamental analysis, target yield at the time of purchase, and other factors.
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Investment Guidelines

Asset Classes: Private Fixed Income, Public Fixed Income, Domestic Equities, Secondaries
Leverage: No direct leverage, however, strategies held by the Fund may utilize leverage

Security Type: Private Loans, Collateralized Loan Obligations (CLOs), Collateralized Debt Obligations
(CDOs), Collateralized Mortgage Obligations (CMOs), Public or Private Securitization Interests and
other Asset Backed Securities, Insurance Contracts, Insurance Linked Securities, Treasuries,
Corporate Bonds, Commercial Paper, Preferred Stock, Equities, Warrants, Rights, Options, 144A
Bonds, Reg D Offerings, Interval Funds, REOC (Real Estate Operating Company), Business
Development Companies (BDCs), Leveraged Loans, Convertible Securities, Bank Loans, Mutual
Funds, CITs, and ETFs.

Geography: Domestic

Credit Rating Restrictions: None

Excluded Industries: Cannabis, Alcohol, Tobacco, Gaming, and Pornography

Liquidity: The Fund targets 15% of its portfolio to be liquid within 5 business days . The Fund will
allow daily subscriptions and quarterly redemptions of up to 5% of the Fund’s net asset value. The
underlying investments within the Fund may be comprised substantially of illiquid investments. As such
the Trustee, is unable to guarantee such liquidity will be made available when requested. The Trustee
will retain what it believes to be an appropriate allocation to the Alta Trust Short Term Investment Fund
(STIF) for liquidity purposes.

Time Horizon: The time horizon for these investments is anticipated to be long term in nature. Capital
and Market values do fluctuate over shorter periods and the fund holder should recognize that the

possibility of capital loss does exist.

Additional Allocation Guidelines*

¢ Maintain a portfolio weighted average life of 5 years or less under normal conditions.

o Private Investments will be held to maturity under normal circumstances.

e US-based borrowers.

e Transactions denominated in USD.

o 15% liquidity with up to a 15% allocation to the STIF.

e  After the Fund reaches $100M in assets no single investment may constitute more than 10%
of the total assets under management at the time of purchase.

*These are targets only and the Trustee may deviate from these allocations due to illiquidity of the
investment strategy, Trustee’s discretion, subscriptions and redemptions, market price movement
or other factors.
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Trustee and Management Fees

Fund Fees
cusIP Fund Name Trustee Fee'
021577103 Alta Alternative Income Fund Founders Class .00%
021577202 Alta Alternative Income Fund Class 1 .75%
021577301 Alta Alternative Income Fund Class 2 .95%

" The Trustee Fee for the Fund, if any, is paid to the Trustee out of the Fund’s assets as compensation for
its trustee and investment management services.

There are no sales commissions charged for purchases and sales of interests in the Fund.

Expenses

In addition to the Fees set forth above in this schedule, other applicable expenses may apply to the Fund
for the administration and operation of the Fund as outlined in the Declaration of Trust, including but not
limited to custody, audit, transfer agency, legal, accounting, etc.

The Trustee may choose to invest the Fund’'s assets in mutual funds, exchange traded funds or other
investments that have their own internal expenses (“Acquired Expenses”). The Fund will also be subject
to Acquired Expenses, as applicable.

Total Fund Operating Expense

The total operating expense of the Fund is the total of all fees, expenses, and credits. The expenses of the
Fund in are as follows:

Fund Name Fund Fees Acquired Administrative | Total Effect on
(see above) Expense Expense Operating $1,000
Expense Annually

Alta Alternative
Income Fund .00% .22% 21% 0.43% $4.30
Founders Class

Alta Alternative
Income Fund .75% 22% 21% 1.18% $11.80
Class 1

Alta Alternative
Income Fund .95% 0.22% 21% 1.38% $13.80
Class 2
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In addition to the Trustee fee listed in the Fees table above, Alta Trust may receive compensation on the
spread of the Alta Trust STIF (STIF) and securities lending as outlined in the Declaration of Trust and
Participation Agreement. The STIF is an account maintained by Alta Trust. It is not a registered security or
mutual fund and is not an account that is FDIC insured. As described in the Declaration of Trust, the STIF
will pay a specified crediting rate to the CIT(s). That rate will be established from time to time by Alta Trust,
based on the return on the investment of assets held in the STIF. The STIF does not have any separately
stated fees. However, as indicated in the Declaration of Trust, Alta Trust will retain as compensation the
difference between the crediting rate and the return on the STIF’s invested assets (referred to as the
“spread”).

Turnover Ratio

The turnover ratio of the Fund is as follows:

Fund Name Turnover Ratio

Alta Alternative Income Fund 12%

The turnover ratio is calculated on an annual basis and is as of the most recent calendar year end after
inception. When sufficient Fund history isn’t available, an estimated turnover ratio will be provided based
on the strategy employed outside of the Fund.

Participant Notice and Disclosure

The Declaration of Trust for the Trust describes the procedures for admission to and withdrawal from the
Fund. The Declaration of Trust should be read in conjunction with this information statement and is hereby
incorporated by reference.

The information contained in this information statement is for informational purposes only and does not
provide legal or tax advice. Any tax-related discussion contained in this information statement is not
intended or written to be used, and cannot be used, for the purpose of (a) avoiding tax penalties or (b)
promoting, marketing or recommending to any other party any transaction or matter addressed in this
information statement.

Before investing in the Fund, please consider the Fund’s investment objective, strategies, risks, fees and
expenses, and consult with your financial, legal and professional tax advisers.

December 31, 2025

www.trustalta.com/alternativeincome

WWW.TRUSTALTA.COM Bringing Adviser Visions To Life PAGE 19 OF 19



	Collective Investment Fund for Employee Benefit Plans
	What is the Alta Alternative Income  Fund?
	Fund Trustee
	Who May Want to Invest
	About Risk

	Trustee and Management Fees
	Fund Fees

	Expenses
	Total Fund Operating Expense
	Turnover Ratio
	Participant Notice and Disclosure

